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THE STATE OF TRADE 


HEAvy autumn rains have rendered the path to prosperity 
somewhat slippery though not impassable and, while the 
advance has not been arrested, its pace has slowed down 
considerably. As we foresaw a month ago, the combina- 
tion of a recession in the United States with an aggrava- 
tion of the political difficulties on the European Continent 
has tended to delay the upward movement of the trade 
cycle. While Germany’s decision to withdraw from the 
Disarmament Conference and to resign her membership 
of the League of Nations has not caused a panic, it has 
tended to undermine confidence. On the other side of 
the Atlantic the confusion in the United States, following 
the disturbance of relative prices by President Roosevelt's 
*“ New Deal,’’ persisted in the face of threats and 
admonitions. 

One of the most discouraging, though scarcely unex- 
pected, features of the past month has been the headlong 
fall in the prices of the majority of primary products. As 
we show in a 
leading article 
published in 
this issue, the 
renewed fall in 
the value of the 
principal raw 
materials is ex- 
plained partly 
by the falling- 
off in demand 
and partly by 
the fact that in 
many cascs pro- 
duction has 
again overtaken 
consumption at 
the current 
level of prices. 
Since there has 
been no corre- 
sponding decrease in the prices of manufactures, the rela- 
tive improvement in the position of primary producers has 
been partly lost. There has been no expansion in the gold 
value of world trade which, during August, remained at 
34 per cent. of its value in 1929. 


Turning now to the experience of individual countries, 
we find ample evidence of a further, if modest, expansion 
in the economic activity of the United Kingdom. The 
extent of the improvement can be seen by a glance at our 
new Index of Business Activity, of which further details 
are given on page 27. Our monthly index for September 
is only 1.0 per cent. below the average of 1930, and 4.6 
per cent. below the level of 1929. The unemployment re- 
turns for September 25th, published in the Ministry of 
Labour Gazette, show a further, and almost general, im- 
provement. Similarly, both exports and imports in Sep- 
tember show a slight advance on the previous month. 
Railway goods traffic receipts continued to increase, and 
both London and Provincial bank clearings in September 
recorded an advance on August, The general financial 
position of this country remains strong. 


U.K. BUSINESS ACTIVITY 


Thin Line = Monthly Index. 


Reports from individual industries continue encourag- 
ing. The coal trade has experienced a substantial expan- 
sion, and the production of steel in September was higher 
than in any month since May, 1930. Activity in the en- 
gineering industry has been well maintained, and there 
was a further expansion in new business during October. 


Thick Line = Three Months Moving Average. 


The results of the Motor Exhibition in London appear to 
have been satisfactory, and the industry is steadily gain- 
ing ground. The demand for Manchester goods has shown 
some improvement during the past month, and activity 
in the wool textile industry has been well maintained. 
Rayon yarn production and consumption reached a new 
high record in the past month. Manufacturers of footwear 
are among the few to complain of a decline in sales. The 
pottery and chemical trades experienced an increase in 
the demand for their products. The relatively high value 
of building plans passed in September indicates that 
the increase in unemployment in this branch of 
activity in September was only temporary. In general, 
the latest indications of business activity in this country 
point to a continuation of the improvement in the near 
future. 

The sustained improvement in trade and industry in 
the United Kingdom was not paralleled in the world as a 
whole. The 
agricult ura | 
prospects of 
Australia and 
India remain 
satisfac tor y, 
but the lack of 
rain in the in- 
terior districts 
of South Africa 
has caused 
great harm to 
the  agricul- 
tural e¢ 
munity. 
ness conditions 
in Canada re- 
mained on the 
whole satisfac- 
tory. So far 
there has been 
no serious de- 
terioration in the economic position of European coun- 
tries. Indeed, Germany has recorded 
during September, but there are indications of a slight 
recession in recent weeks. In France, business has been 
somewhat hampered by the financial crisis. The news 
from Switzerland is encouraging, and even Austria has re- 
corded a slight improvement during September. Recent 
developments in Holland indicate some expansion in busi- 
ness, but reports from Belgium are less satisfactory. Danish 
producers of bacon and butter have suffered a slight set- 
back as a result of a decline in the value of these products. 
The economic situation in the United States failed to im- 
prove during the past month, and there has been no ex- 
pansion in the volume of business. On the one hand, 
prices of manufactures continued to rise under the opera- 
tion of the industrial codes, and the retai! prices of a large 
number of commodities have already shown a substantial 
increase. On the other hand, prices of primary products 
suffered a further sharp setback shown . a fall of 8.3 per 
cent. since the beginning of September in our index of 
American primary products. The position of the primary 
producer has thus deteriorated steadily. It is therefore 
not surprising that President Roosevelt is gradually being 
foreed by the growing impatience of 
administer a further dose of ‘‘ reflation’ 
wards a ‘‘managed ”’ dollar and, 
his control over production. 
to predict. 
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HOME INDUSTRIES AND TRADE 


The following reports on British industry cover, in most cases, the 


period to the middle of October; in the remainder they relate to 
the month of September. 


THE COAL TRADE. 

The past month has witnessed a substantial expansion in the coal 
trade. Although the improvement was largely seasonal, both pro- 
duction and exports in September exceeded the figures of the corre- 
sponding month last year. Industry was mainly responsible for the 
increase in home sales, for the demand for house coal remained 
poor owing to the mildness of the weather. Reports from most 
districts indicate a further improvement in October, but forward 
inquiries have fallen a little short of expectations. The South 
Wales steam coal trade has improved, and the demand for anthracite 
remained active. There has been a further increase in both home 
and foreign sales in Northumberland, and exports from Scotland 
recorded a further advance. Inquiries in the Yorkshire district 
have been brisk, and the output of a number of pits is sold ahead 


IRON AND STEEL. 
_ The pace of the expansion in the activity of the iron and steel 
industry quickened in September, when the output of steel reached 
a level higher than in any month since May, 1930. Although the 
rate of the increase in production has not been maintained in recent 
weeks, it is expected that the production figures for October will 
show a further advance. ‘The fact that the increased demand for 
iron and steel is met almost entirely by home producers is due, of 
course, to the operation of the tariff. Exports show no signs of 
an early improvement. Many of the large consumers have booked 
ahead their requirements of pig iron because of the expectation of an 
increase in prices, but for the same reason makers are not anxious 
to commit themselves beyond December. The majority of the pro- 
ducers of semi-finished steel have sufficient orders on their books 
to keep them busy until the end of the year. 


ENGINEERING. 


The increase in the demand for iron and steel is reflected 
in a further improvement in the engineering industry. All 
the branches listed separately in the ‘‘ Ministry of 
Gazette ’ 


Labour 
recorded an increase in employment during September. 
There was a further expansion in new business during October, and 
the volume of inquiries continued to increase. The improvement has 
been most pronounced in the case of power equipment and marine 
engineering. The demand for machine tools and paper-making 
machinery has also improved a little, but activity in the textile 
machinery section remained at a low level. The falling-off in the 
demand for agricultural machinery is due to seasonal influences. 
THE MOTOR INDUSTRY. 

The attraction which the Motor Exhibition at Olympia has always 
exercised over the general public has at no time been more 
apparent than this year, when the attendance has exceeded by many 
thousands that of Jast year. It is particularly gratifying to record 
that the centre of public interest has been the stands of British 
manufacturers, and it seems reasonable to anticipate a good volume 
of orders as the result. The industry, both at home and abroad, 
continues to make satisfactory progress. The Commercial Motor 
Transport Exhibition, which is to be held at Olympia next month, 
will indicate the manner in which British manufacturers have pro- 
vided for the requirements of goods and passenger-carrying vehicles 
of their customers in the home and export markets. 


ELECTRICITY. 
INDEX OF GENERATION OF ELECTRICITY.* 


(Gt. Britain, excluding London and Wales). 
(Monthly Average 1923-24 = 100.) 


(t+ 
1926 119 89-0 
1927 146 102-2 
1928 156 101-8 
1929 }Monthly average .................. 171 102-2 
1930 167 93-1 
1931 171 90-5 
1932 181 87-5 
BOF Bem tate. ..0.00.00500000s000n.ccc00s0008 161 86-5 
ee 193 88-0 
SS SEE eens es 212 86-0 
a 222 87-0 
ES Senn vebkcniussbeasertsbbeven’ 216 85-0 
PEND, cscnocbienbicrsessrencaneeeses 210 84-0 
KSEE Ae ata ete eee 195 83-0 
EE sr cbv kis hoasethenkeebetesesnenessseet 193 85-0 
Nicer Ls Lane i ebubsoucebonsusackehion 183 86-5 
Ts 172 86-0 
RUN ct akcubitibapbsisiexnansonnnnsbeesee 164 86-0 
i cbcubsbeengsakeboreseesasbines 168 89-0 
IE. 56 btancectksesesenbebesessess 183 88-0 


* Prepared by the economic and _ statistical department of the 
British Electrical and Allied Manufacturers’ Association. 

+ Corrected for seasonal fluctuations, for the increase in elec- 
trification (trend), and for connections to the “ grid.” 


The indices for different industrial groups are under revision owing 
to the need of eliminating the effect of large users abandoning 
private generation and linking up to the “grid.’’ It is hoped to 
publish the revised figures next month. Meanwhile, the only figures 
available are the totals as shown above. The uncorrected figure 
for September reveals a sharp seasonal increase in generation. 


ELECTRICAL INDUSTRY. 

A slight setback in the volume of new orders received by makers 
of heavy electrical machinery was accompanied by a further ex- 
pansion in foreign orders, 

InDEX oF New Orpers Recetvep BY Heavy ELEcTRICAL 
MANUFACTURING INDUSTRY.* 
(1920 = 100.) 












Period, Home, Export. Total. 
1926 September .........+ eoscscccocncescooonene 87 70 83 
1927 aa 87 230 122 
1928 = 81 102 88 
12293 a 81 150 99 
19350 a 63 221 103 
1931 ” 47 130 67 
1932---September ....... econecnsencessneonscsonees 60 66 56 
October .... 58 67 55 
November... 54 69 53 
Decent car 67 69 60 
I sconseneicensianens 67 69 60 
February 66 64 59 
SED ckcsiwnctensanvesewns 68 65 64 
Aprii.. 64 78 65 
ET cc covesocaccosseceoscecesnsnonepeseposess 56 80 60 
June.. 55 85 61 
July .... 56 86 62 
August 52 89 61 
September ... 51 93 62 


* Copyright of the British Electrical and Allied Manafacturere’ Associations, 


‘The above index is a 12-month moving average of new orders re- 


ceived by the heavy plant section of the industry. It is based on 
the horse-power and not on the value of the orders. 
THE COTTON TRADE, 

Raw cotton prices have fluctuated within narrow limits during the 
past month, and the increase in the estimate of the American crop 
has had very little efiect upon prices. ‘Taking the growth for this 
season at 13,000,000 bales, and the carry-over from last season at 
11,500,000 bales, prospective supplies are about 24,500,000 bales. 
World consumption at the moment is at the rate of about 14,000,000 
bales per annum. ‘The past month has witnessed a slight improve- 
ment in the British cotton industry. Business in piece-goods has 
not been of encouraging dimensions, but the general inquiry has 
been more persistent and the opinion is gaining ground that many 
of our customers are in greater need of tresh supplies. There has 
been no shortage of inquiry for India. A steady business has again 
been done in fine mulls, chiefly for Karachi and Madras. Recently, 
demand for Calcutta has broadened and more transactions have 
been arranged in dhooties and light whites. Trade with China 
has continued very poor and manufacturers have met with little 
encouragement in the Near East. There have been many difficulties 
in arranging transactions for South America, but the demand con- 
tinues better and a fair turnover has taken place. ‘There have been 
signs of an increasing business with Australia, Canada and South 
Atrica. Favourable reports continue to be received from the home 
trade. In the yarn market a development of importance has been 
the determination of Egyptian spinners to improve their position 
by raising prices. This stronger feeling has resulted in freer 
buying. A definite scheme of price control is now being considered 
by the Bolton Master Spinners’ Association. Spinners in the 
American section have also strengthened their position a little. 


THE WOOL TRADE. 

The sharp advance in the price of raw wool at the beginning of 
September was followed quite naturally by a slight setback. During 
the past fortnight quotations have, however, once more gained 
strength. Meanwhile, the British wool textile industry continued 
to make headway. The improvement has been most pronounced in 
the worsted branch of the industry, and a number of establish- 
ments had to work overtime. The revival of the British wool tex- 
tile industry has been substantial, for the percentage of unemployed 
in this branch of activity declined from 27.4 in August, 1932, to 
12.3 in August and 10.0 in September, 1933. 


THE JUTE TRADE. 

As a result of a substantial increase in the final forecast of the 
Indian jute crop, which, at 7,933,200 bales, compares with an actual 
yield of 7,097,100 bales a year ago, the downward movement in the 
value of this textile fibre continued during recent weeks. As a 
result business in yarns and cloth has been a little more difficult 
but the volume of inquiries remains encouraging. Unemployment in 
Dundee showed a substantial reduction during September. 


RAYON. 


The demand for rayon yarns has been quite active and most yarn- 
producing companies are booked well ahead. In acetate yarns 
deliveries for new orders cannot be given before January, and prices 
have been advanced on the strength of this. The big demand for 
yarns, however, is partly speculative, as weaving and knitting con- 
cerns are afraid of being short of supplies. 


THE LINEN TRADE. 

Russian flax has been firmer following the withdrawal of offers 
by speculative interests. Neither the Soviet nor Baltic monopolies 
have so far come into the market as sellers. At the present rate of 
exchange Courtrai fibre is relatively expensive to British consumers. 
The demand for Irish yarn has been well maintained, and the in- 
creased production is being readily absorbed. A notable feature bas 
been the preference for damask qualities. Business in cloth shows 
expansion both in home and foreign markets, and buyers are more 
disposed to concede nominal advances in prices. 
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BOOTS AND SHOES. 


While the demand for leather has been well maintained, manufac- 
turers have recently experienced a slight dec rease in business, partly 
because of the resistance of buyers to the increase in prices and 
partly because of the persistence of dry weather. Since the in- 
fluence of both these factors is regarded as temporary, a renewed 
increase in business is confidently expected in the near future. 


POTTERY. 

The pottery trade of North Staffordshire has experienced a sub- 
stantial improvement during the past month. The increase in busi- 
ness has been most pronounced in the case of chinaware. The per- 
centage of unemployed in the industry as a whole declined from 30.5 
in August to 21.1 in September. 


THE CHEMICAL INDUSTRY. 


Although business in chemicals is still not very 
general improvement was reported in September. Amongs 
trial chemicals, acetone, formaldehyde and formic acid were quite 
active, and there has been an increase in the demand for ammonium 
chloride and hydrochloric acid. Sales of dyestuffs also showed an 
improvement. In the coal tar products section most interest was 
shown in creosote oil and cresylic acid. Export of chemicals, drugs, 
dyes and colours showed a rise of just over £490,090 as compared 
with September, 1932, practically all items contributing towards this 
increase. The total exports, however, for the nine months of 1983 
are £214,180 below those for the same period of 1932. Imports of 
chemical products during September also showed increase in 
value as compared with September, 1932. 
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AGRICULTURE. 

According to an official report, the corn harvest was practically 
completed during August under most favourable conditions. Grain 
is of good quality. The yield per acre of wheat is estimated at 
18.9 cwt., that of barley at 16.6 cwt., and that of oats at 16.1 cwt. 
Main crop potatoes are generally reported to be of good quality and 
free from disease, but tubers are on the small side, and the vield, 
forecasted at 6.2 tons per acre, is only just about the average. 
Turnips and swedes have suffered severely from the drought, the 


yield per acre being forecasted at 10.1 tons. The yield of mangolds 


forecasted 
yields of sugar beet are also expected. 
well forward at the end of September. Cattle have been marketed 
ia less finished condition than usual, but sheep on the whole were 
in tair condition. Drought made it impossible to maintain milk 
yields at their normal 1 level. 


SHIPPING. 
‘The shipping industry remains depressed. ‘There has indeed been 


» sharp reduction in laid-up tonn ige during the three months ending 
on October Ist, but this apparent unproveme nt was due in a large 


is at 16.2 tons per acre, and somewhat below average 


Cultivation generally was 


measure to the breaking-up of vessels. Nevertheless, there has 
been a modest increase in the demand for tonnage, but freight rates 
remain unsatisfactory. 

BUILDING. 


According to the ‘‘ Ministry of Labour Gazette,’ there has been 
an increase in unemployment, both in building and public works con- 
tracting during September. The percentage of unemployed in the 
building trade for September 25th, at 20.4, shows an increase of 0.8 
per cent. on August, but a decrease of 8.4 per cent. on September, 


1932. Unemployment in public works contracting increas cal from 





42.7 per cent. in Augus t to 44.2 per cent. in September, and shows an 
increase of 2.3 per cent. on September lust vear. The setback in the 
ulding Whit try bia been most marke “d li i hi lo >. i ithand, Wales 
and in the South East of England. Encouraging returns from 143 
urba thorities <cluding the Lond ev ty Couneil area) show 
that plans passed fer new buildings in Sey nuprised a total 
cost of £7.724.200, against £5,138.500 in August and £5.469,900 in 
September, 19382. Of last September’s total. dwelling-houses 
rcccounted for £5.661,.800; factories and workshops r £231,500; 
shops, offices, warehouses and other business premises for £380,800 ; 
and other buildings and alterations and additions for £1,450,100. 
RETAIL TRADE. 

Accordine to the official returns, the money value of sales in 

September showed a fall of 1.7 per cent. on the corresponding 


month last year. It appears that the prolonged summer weather 
was partly responsible for this decrease. An important London 
store, however, reports a substantial expansion in ln in the 
third week of October. 
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HOME TRADE STATISTICS—SEPTEMBER, 1933. 
Compared Compared 
with with 
UNEMPLOYMENT— Aug. Sept. Sept. ’32. Aug. Sept Sept. ’32. 
(State Insurance %) ........ccccccceee 19:2 18-5 4-4 SECURITY VALUES (av. level)... 117-6 118-7 + 7:3 
cia oa 
PRODUCTION FINANCIAL DATA 
— sil ane 4 - a) ay ; ; ; ; 
Clomk CeO BOMB)? onc cccccccccccccce 3 4 . 3 9 0-2 Bank of England Notes (Mill. £’s)* 379 372 10 
g 
Iron (thous. ieee Nght ni hcriahe a orainidea tae 363 360 + 100 2 . = * arse Qr oz 
Steel ( 551 669 239 Bank Deposits kr “cn FO ee 1,958 93 
otec 99 9° ) Ceeccccccccceccese VO t 3 Bank Advances ( ; . )* 758 750 53 
FOREIGN TRADE oe Banks’ Cash Ratio (4) e* eosece 10-6 11-0 8) 6 
I ion £’ - : te Bank Clearings : 
mports (million £’s) ...... 56°8 57°8 oo London (million £’s)* ......... »55 611 70 
Re-exports Daa | ep 0 weaves 4-3 3°40 + 0-5 Manchester ( )* 8-3 8-7 0-8 
itia sy > Ta. a 9.6 . . . \ ee ) ee ae ee 
British Exports ( ,, 45) eee 51-0 52°2 6-0 Three Months’ Bank Drafts (Dis- 
TRANSPORT— COUN Teste Gy cdcvcccescnccesies 43 2s 
: s 7 ae Day-to-Day Loans (°/)* ............ ; ' 
Railway Receipts (thou. £’s)* ...... 5,247 2,957 139 ne ee es aoe a - 
Shipping Freights (av. level") ...... 70-0 72-1 2°3 (*) 1913 = 100. (?) Economist Index No., 1927 == 100. 
3 Bankers’ VWadazine Inde N f 365 » "ties: December 
COMMODITY PRICES (av. level? 65-2 65-0 -. oom PO re ee ee een eee 
5 ( ) 1921 = 100. (*) Cash in hand and at Bank of England as % of 
TRADE DISPUTES (thous. working }142 70 _ 3,255 total current, deposit, and other accounts. 
MEMES «Secu cacchcccenesocenannesic = * Average weekly figures. 
INDICES OF BUSINESS ACTIVITY. 
Monthly Average of 1924 = 100. 
nen annette ec ee 
| j 
Employment. Consumption Consumption | Bank Comple 
i : » ‘ am plete 
of Power. = ; g Foreign Trade. | Clearings. | Index. 
2 = a —_— } 
| z | ° | 23| % a. i 8 ie ee. 
: e oy » | 22] 8 2 et teat le as = ; a 
Posted. Z| 2)<e| 28] _ | = | 22] 4 = | P | =i |ez |=] Ey, 2] a | l= 
| s B o% ae 3 = =5 | a aa 1 5 | £5 leeoigas| Ss 2 a | s 
~ = es xs eS > S Z Ss a os Ca S Bai = | S } - 
= e os | 22 = 2 = oS ze. S |  |eesié aio} 8 ig 
< S = | Ba 25) |} & o ee eo ls om | & - 1 & 
= = oe | z he. tall et LO ee 
alae! @ol@alelola@m le t!l@e@ tl ala 12 ' « | no) oes 
1929) f] a7, | ste | 2099 | tuzy | ge | nat | 95 | toy | iste | asa | fom | fae | BP | BD iy | Se | in tatoo | 2 
1930 | Monthly ) | 1029 774) 101g | 1124 | 96 | 103 | 87h | 118 | 145° | 1413} 105” 753 | 1013 | 119° 109} 31: | 140 1105-9} 22: 
1931 f Average ) 99 | 653 96 144 90 | 102 784 116} | 1304 231 853 | 761 | “OL | 108 1013 , } 42 eo 
1932 } {| 983 | 598 | 96 | 116 86 | 1038) 64) | lish | 137 | asi | 74° ft ge | 9s "961 | 971 | 118° | 96-7 | 
1932—-September 98 57 943 |} 117 844 | 101i} 62 | 115 154 134 81 1 190} 109 \ 96 11619 3 | 97-3 
» —October..... 99 59 964 117 80} | 108 | 58 113. | 154 | 130 | 68 65} 85. | 99} 107 | 154 97-7 | 97-4 
»» —November 98} 59 964 | 116 90 | 107 60 | 115 | 155 139 | 73 80. 9) | 107 ) 105 118 | 97-2 ] 97-4 
» ~—December 99 63 96 117 94 | 106} 63 | 1184 | 161 152 84 853 9\} | 96 } 2 106 | 98-7 97-9 
| | | a ie 
1933—January ... | 98 63} | 93 | 115 87 | 111 61 | 120 | 138 4 23 79 19 «| 100 00 or | r0¢ 9; 2 
” ie | 98 635 | 94 | 115 87} | 107 | 67 | 119% | 1303 tere 4 93 34 co ed 1 127 as ae 
» —March....... 93 63 95 l 88 101 | 604 | 119 | 154 177 78 72 103 | 106 103 94 1224 {100-3 | 99-4 
o» ——~April ....... } 100 61 | 96} | 118 87 | 104 2} 118 | 148 | 165 | 77 64 98 | 102 i0l 97 113 | 97-9 | 99-2 
» —May..... 101 58 | 99 119 83 | 102 644 118 | 156 | 172 | 16 91 109 | 106 100 100 113 100-5 | 99-6 
» —dune ... 102 bt tie 85 | 105 634 | 117 | 165 | 166 77 88 | 1123 | 100 103 | 101 | 106 {100-9 | 99-8 
» —Valy ........ | 102 59 | 100 | 1208 | 72k} 1103) 64 | 115 | 154 | 1703 | 68 974 | 124 | 100 | 105 | 126 (a 2)101.2 (2)100.9 
» 7~—August..... 103 60 101 12 8U 1084 - | 1153 | 1723 | 175° 718 108 | 150 | 105 97} 1120 a4 4.5 (a)102.1 
” —September 104 63 1014 121 80} | 1104 1153 | ME sc 1044 | 128 1063 | 101 126 \(a)104.9 (4103.5 
} } | | 














(a) Provisional 

















\ 














THE ECONOMIST MONTHLY SUPPLEMENT. 


Oct. 28, 
1933 


mn a 


STATE OF TRADE OVERSEAS 


BRITISH EMPIRE. 


Australia.—The agricultural situation has improved under the 
influence of further well-distributed rainfalis, but the production 
of wheat, butter and wool is not expected to reacu the high level 
recorded last year. The improvement in economic conditions 
brought about by the advance in the price of wool, skins and 


hides is illustrated by the expansion in Australia’s exports. The 
total value of foreign sales during July and August was 


£11,000,000, as compared with £8,000,000 during the corresponding 
period last year. Activity has been stimulated by the provision 
for a reduction in taxation of £A.7,500,000 in the Commonwealth 
Budget. 

Canada.—So far Canada has not been seriously affected by the 
sharp recession in the United States. Nevertheless, the expansion 
in business appears to have been arrested in September, but it 
must be remembered that the physical volume of business had 
increased by no less than 34 per cent. between February and 
August. While the building trade has again failed to expand, the 
production of iron and steel, motor cars, footwear and foodstuffs 
has been maintained. 


India.—Although floods in parts of the Punjab and the lack of 
rain in the Deccan has caused some damage, the crop prospects 
remain satisfactory in most provinces. The final forecast of the 
jute crop, at 7,933,200 bales, compares with an actual yield of 
7,097,100 bales a year ago. Business in the principal trading 
centres failed to expand, and both imports and exports of mer- 
chandise in September showed a decline on August and on the 
corresponding month a year ago 


South Africa.—There has been a further improvement in 
business during September, and employment in the building, 
engineering and clothing trades remained good. Similarly, mining 
activity has been maintained at a high level. On the other hand, 
the agricultural situation in inland areas is described as desperate 
owing to the lack of water. 


EUROPE. 


France.—The situation in France has been overshadowed by the 
budgetary crisis which led to the fall of the Government. Business 
has been somewhat hampered by the uncertain outlook, but there 
are no indications of a serious setback in activity. Production of 
iron and steel has been reduced owing to the decline in demand, 
but activity in the textile trades of Roubaix has been maintained. 
The number of unemployed in receipt of relief reached its lowest 
level at the end of September, but has since tended to increase 
again. 


Belgium.—There has been little improvement in business con- 
ditions during the past month. In the absence of an expansion in 
exports and in industrial home demand, activity in the coal in- 
dustry remained at a low level. Similarly, the iron and steel 
industry has made little headway. Foreign trade has failed to 
expand and it now appears that the general expansion in business, 
which took place earlier in the year, has not been maintained. 


Germany.—The improvement in Germany’s economic activity 
appears to have been maintained during September. The reduction 
in unemployment from 4,124,000 at the beginning to 3,850,000 at 
the end of September is encouraging, but these figures probably 
overestimate the actual increase in the volume of activity. Since 
then business has fallen off a little, but there are no indications 
of a serious setback in the near future. The output of coal in the 
Ruhr district increased from 244,600 metric tons per day in August 
to 253,000 tons in September, but pig-iron production at 437,000 
metric tons per day, showed a decrease of 36,000 tons on the 
previous month. Carloadings rose during September but recorded 
a decline in the first week of October. 


Holland.—Owing to the determination of the Government to 
maintain the gold standard there has been no deterioration in the 
financial situation of Holland. Both imports and exports recorded 
a slight expansion in September. The rise in imports was due 
mainly to the increase in foreign purchases of raw materials which 
suggests a further, if modest, expansion in industrial activity. 


Denmark.—The improvement in industry appears to have been 
maintained during September. On the other hand, the advance in 
the price of butter and bacon recorded at the beginning of 
September has not been maintained. Eggs continued to advance 
in price owing to the seasonal decline in production. The value of 
Denmark's foreign trade in August was substantially higher than 
&@ year ago. 


Switzerland.—Reports from Switzerland are moderately encourag- 
ing. Unemployment has continued to decline and money has re- 
mained cheap and plentiful. The foreign trade returns fot Septem- 
ber show an increase in the exports of textiles, matches, cheese and 
chocolate. The rise in the value of imports was due chiefly to 
increased purchases of raw materials and foodstuffs. P 


Austria.—September witnessed a further improvement in business 
conditions. Unemployment continued to decrease both in Vienna 
and in Austria as a whole. There was an increase in the consump- 
tion of coal and, although production of iron and steel showed a 
slight seasonal setback, activity in the engineering industry con- 
tinued to improve. : 


UNITED STATES OF AMERICA. 


There has been no improvement in the industrial situation of 
the United States during recent weeks. Whiie production does 
not appear to have declined further, a renewed expansion is still 
delayed by the lack of adjustment between cosis and_ selling 
prices and by labour difficulties in a number of industries. Further, 
the position of primary producers has deteriorated by a further 
decline in the value of their products. Retail trade showed a sub- 
stantial decrease in September, and the results of the “* Buy 
Now ”’ campaign are far from encouraging. 


AMERICAN TRADE STATISTICS SEPTEMBER, 1933. 





Compared 
Aug., Sept., with 
1953. 1933. Sept., °32. 
EMPLOYMENT—(1923-25 =100)t 73:3 74-6 + 12:0 
PRODUCTION— 
Bituminous coal (Thous. tons) ...... 33,852 29,495* + 3,229 
Pig-iron i sD ames |= 1,522 + 929 
Steel [ oo ow ) coee Meee «2881 + Lew 
Unfilled orders, U.S. 
Steel Corporation (Thous, tons)... 1,890 1,776 — 209 
Building permits (Thous, $) ...... 32,423 32,244 + 1,807 
CONSUMPTION OF ELECTRIC 
ENERGY (1923-25 = 100)......... 106-2 110°3 26:3 
FOREIGN TRADE— 
Imports (Thous, $) .......sseseeeeeeeee-154,976 eco ose 
SNE L o o5 DB ncvnccwnencvcsiecscech ae ene eee 
TRANSPORT— 
Monthly average of weekly car 
loadings (Thous. Cars)  .....seeeees 626 641 + 68 
SECURITIES— 
30 industrial stocks— 
Highest quotations$ ............... 105-07 105 74 + 25-81 
Lowest quotations J) ...........066. 92°55 93:18 + 28:12 
Thous. shares sold during month— 
(New York) wees 42,457 43,334 — 24,090 
New securities issued (Thous. $) ... 34,957 62,138 — 42,427 
BANK CLEARINGS— 
New York (Million $) ...........6. 13,417 12,458 — 821 
SOU IRIEL og cy) aennscceecssees. Fee 7,056 — 55 
RETAIL BUSINESS— 
Total sales, mail order houses§ 
(Thous. $) 39,080 40,797 + 1,925 


* Preliminary estimates made by Messrs. Moody, subject to 
revision, + Federal Reserve Board Index of Factory Employ- 
ment. t Average of actual prices § Partly estimated. 


LATIN AMERICA. 


The commercial situation in Argentina continues quiet, but it is 
believed that trade with Great Britain will be assisted by the 
Anglo-Argeutine lariff agreement and the release of frozen peso 
balances awaiting remittance to the United Kingdom, in accordance 
with the terms recently announced for cash payments and the 
Sterling Bond issue. ‘1 he growing crops have benefited by further 
rains. A promising commencement has been made with the 
Brazilian coffee crop season. Exports for the three months to Sep- 
tember constitute a record for the last ten crops. In Chile, the 
internal commercial situation tends to improve and there is evidence 
of some consolidation of the national financial position, coupled with 
indications that the tendency towards inflation has been checked. 
The Peruvian markets for cotton and sugar have been quiet, but 
the demand for exchange in the Republic generally is limited, and, 
on the whole, there is an excess of drafts. Floods have adversely 
affected the situation in Guatemala and Nicaragua, whilst business 
in Ecuador is dull. The Colombian exchange has been freed from 
official control to the extent of 85 per cent. of the drawings by 
exporters, and current rates represent a lower value for the peso. 


THE FAR EAST. 


Cable reports indicate that business activity in Japan has been 
well maintained during September. A feature has been the 
passing of a law which provides for the amalgamation of the iron 
and steel industry. The production of cotton yarn reached a new 


high record in September, and the rayon industry continued 
active. Exports in September, at 181 million yen, showed a 
reduction of 2 million yen on August, but imports rose from 
131 million yen to 135 million yen. China’s exports declined 


from $100 millions in August to $88 millions in September, and 
her imports, at $48 millions, showed a reduction of $1 million 
on the previous month. 


STATISTICS. 


In the following tables we give trade and other statistics for as 
many countries of the world as possible, our endeavour being to 
combine brevity with comprehensiveness. The greater number of 
the figures are taken from the Monthly Statistical Bulletin of the 
League of Nations (published by George Allen & Unwin, Ltd., 
London, 1s. 6d. net), supplemented from our own records. 
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PRODUCTION. (Thousands of Metric Tons.) 


COAL, LIGNITE. 
















































































































































































Period. United Oxecho- other South | | United } C-echo Hun- 
Monthly Average. |Kingdom.|P@!8iam. |) vain.) France. \Germany. ist .| U8 SR, Canada| gtricy | India. | Japan. | cites ‘slovakia. |OCT™@5Y- gary. 
u k 9 os e k 9 
24,337 1,903 1,189 3,338 15.842 156 748 eee 1,119 665 1,311 1,776 43,088 1,927 1,269 460 
20,107 2,298 1,213 4,280 12,572 891 3,385 2.984 1,037 1,013 1,826 2,822 46,576 1,704 13,799 543 
21 837 2,244 1,377 4,486 13.620 m965 3,853 3.472 1,023 1,052 1,893 2,855 46, 26 1,880 14,598 587 
20.650 2,284 1,203 4,490 11.891 |m1,018 3,127 3.921 864 991 1,927 2.615 411,590 1,602 12,159 515 
18,582 2,253 1,092 4,167 9X7 |m1.075 3.189 4.462 706 880 1.7§2 2.332 33,395 1,494 11 199 509 
17,717 1,735 921 3,856 8,728 | 1,063 2,366 5,211 627 805 1,580 2,173 26,839 1,288 10,218 494 
m 
1932—Sentember. | 16,360 1,708 903 3.831 8.610 1.069 2,399 4,566 584 801 1,534 1,992 27,598 1,387 10,372 536 
October sa 17,829 2.142 1,005 4,009 9,485 1108 2,821 5.099 |; 636 743 1,459 2.164 34.392 1 §23 10,944 603 
November 18,594 2,172 1,055 4,085 9.749 1.114 2,783 4.775 715 735 1,493 2.231 31,663 1.677 1) 528 634 
December... | 19.157 2,359 953 4,195 9,855 1.154 2,459 5,735 663 736 1,622 2.413 32.839 1.507 11 551 586 
1933—Jauuary ... | 19098 2,220 950 3,996 9 299 1.088 2.399 5,530 562 762 1.509 2.227 | 27948 1.556 11,233 557 
February 18,116 2 023 850 3,900 8 764 957 2.123 5,240 561 772 1,689 » 299 28 494 1.243 9 752 477 
March....... 19 826 2.310 874 4,106 9 187 1.137 2130 5.964 532 848 1,757 2579 25 586 132 9 *76 438 
April ...... | 15.666 2,028 737 3.728 7 880 994 1.750 5 868 480 762 | 1563 2359 20.334 1,129 8 733 356 
May ....... 17 665 2 126 ‘ll 3 877 8716 1,089 1,813 6,175 545 | 48 | 1.596 | 2489 | 23092 1.172 9 909 65 
June ....... 15529 | 1992 807 | 3830 8544 | 1:28 | 1,911 | 5,884 571 976 | 1,474 | 2,422 | 26533 | 1,052 | 10218 | 358 
July..c..-e06 | 15 325 1,995 832 3.745 9 104 1 045 2,106 6 265 558 | 941 | 1,274 | 30.081 1 080 9925 367 
August ..... | 15.674 | 2,033 844 | 3,810 | 9354 | 1071 | 2200 | 6,322 -- | 958 ies -_ 34741 | 1151 | 10 455 : 
September 1419919 |”... = ne ee ee ee ee ee | 31235 1... = 
PIG IRON. STEE a 
Bel- | Rel- | j j 
United | United | ' 
Period. um & 2 Ger- . United | gium &| Ger- } United 
Monthly Average. —— _* Fane Saar many. Sweden.|U.S.S.R!Canada. | Gees — veamaen | France.) Baar. | many. leweden.,anads, Sinton: 
* burg. | aom, burg. | | | } i 
b a g a | i g { \ | ¢c 
1913 . 869 | 419 | 434 | 114 | 1,397 61 85 | 2601 | 649 | 307 | 391 | 159 | 1,467 | 62 | 88 | 2,564 
eee 560 552 832 161 984 33 281 88 3,167 722 | 539 792 173 | 1,205 | 51 | 105 | 4,222 
643 583 864 175 1,117 41 362 92 3,580 816 569 80s | 184 | 1,354 60 | 117 4,599 
525 489 836 159 808 38 417 63 | 2,659 618 471 787 | 161 | "962 | 52 | 86 3,326 
ae 318 | 440 | 683 | 126 505 32 | 405 | 36 | 1,547 438 430 | 652 | 128 | 691 | 46 | 57 | 2,133 
TE Gentttaniatinicinnmnanone 30s | 395 | 462 | 112 | 328 | 22 | 52 | 12 | 735 | 445 | 397 | 467 | 122 | 479 | 44 | 29 | 1109 
1932—September ............ 265 389 445 114 273 20 549 6 602 437 | 394 456 | 128 392 | 44 ; 24 391 
October........seserreee 280 403 457 116 333 20 577 7 655 445 | 403 468 129 | 523 42 | 17 | 1,0°6 
November.. oe 272 416 458 115 371 23 585 14 641 481 419 | 469 130 {| 546 45 38 | 1.051 
December .. 289 319 488 122 364 25 585 27 555 437 318 509 j 134 | = 506 48 31 858 
1933—January 291 415 488 121 403 22 eee 30 578 452 408 505 }; 125 {| 540 37 41 1.022 
February 275 392 452 101 340 21 eee 6 563 490 400 497 | 101 464 50 | 13 | 1,083 
March 338 423 525 129 426 28 eee vee 551 5X7 434 585 145 588 | 54 | me] 900 
April... 330 400 516 122 374 26 567 ene 634 518 398 | 554 123 531 44 | 12 | 1356 
May .... 345 424 555 146 415 28 589 eee 902 609 | 444 | 592 158 643 | 53 23 2 034 
June ..... 351 386 §51 127 424 23 eee a 1,285 578 385 | 5-5 141 666 | 43 | 32 2639 
July 349 | 379 570 138 440 25 | 667 32 | 1.821 577 | 360 | 581 | 153 641 | 49 | 50 | 3.255 
BIE cnccectsnnes evceee 369 = 564 148 | 473 eee — 36 | 1,863 560 356 564 | 153 706 |; 62 |} 49 2,947 
September. ........ | 365 a | 28 ... | 1,547 $ 680 a 2,348 
@ Figures for Luxemburg communicated by the “ uae des Industries Saeco a 6 Ineclading ferro alloys. e Exclu ting castings d Saleable coal; since end 
1921, excluding Ireland. ¢ British Provinces only. J Establishments whose production in 1930 amounted to 95-21% of the total. g Excluding Luxemburg. Since 
1922, excluding Polish Upper Silesia. j§ Ooal sold. k Until end 1928 saleable coal. m Including coa) waste. © Strike in coal mines. + Provisional figure 
U.K. Nl | | . | 
ac Bel- | Ozecho- | Den- . Germany| Hol Italy | Nor — ; Switzer-| Aus- | British |... ,,,! South 
Monthly Average Boardof! Econo | giurm. | slovakia.| mark France. (Oticial).| land. ata, way | Poland. | Spain. | | sweden, land | tralia | India ada) Africa, 
| Trade. mist. | | j | | | | 
Jf e 4 | | } | | 
100 h100 A100 | 100 | 109 100 100 | 100 | 100 |ml100-0 100 | 100 |Al00 100 A100 Lot } 100 
-3 | 135-1 843 | 979 153 645 140-0 149 462 | @l57 lol 0 167 | 148 144-6 | 1lo4-7 145 150-6 | 120-4 
5-5 | 127-2 851 924 | 150 627 137-2 142 446 | @l49 | 6-7 | 171 | 140 | 141-2 | 165-7] 141 | 149-4 | 116-0 
*5 | 106-8 744 g117-2 | 130 554 124-6 117 383 | a137 82-3 | 172 | 22 | 126-5 ; 146-7} 117 | 135 3 | 102-6 
1 89 3 626 107 3} 114 502 110-9 97 328 | #122 705 | 173 | 2111 109-7 j 131 3} 96 | 104-7} 99°5 
6 . 1} 532 3 | 117 be 96-5 79 | 304 | @122 | 617 | 174 | 109 | 96-0 | 129-7 91 | 104 91:5 
4 } ae a } c ¢ | } 6 
1932—September.. | 102-1 | 88-1 | 533 99-5} 119 | 413 | 95-1 76 300 | 123 601 | 371 110 | 94-8 | 1324) 91 | 1045]... 
October ... | 101-1 85-3 529 99-1 | 118 412 | 94 3 77 | 299 | 123 | 587 | 169 | 110 | 94-8 | 129 0 | 91 | 101 5; 86-9 
November., | 101-1 85-7 525 | 99-0 120 | 413 | 93-9 76 | 298 | 124 58 6 | 170 | 19 | 94-2 | 127 0 90 | 1012; ... 
December... | 101-0 84-1 522 | 96:6 119 413 | 924 77 | 296 | 123 562 | 169 | 108 | 918 | 1256] 88 | 1000); ... 
1933—January..... 100-3 | 84-2} 521 93} 117 | 411 91-0 75 | 292 | 122 | 56-4 | 169 | 16 | 913 1235} 88 | 998 | 87-3 
February ... 98-9 82-7 512 95°5 124 404 91 2 74 286 121 | 67:9 168 106 90 1 122 2 86 | 99°35 wee 
March ...... | 97°6 | 82:3 | 504 94-6 | 123 390 911 72 281 | 121 | 579 166 195 | 90-0 | 122 5 83 | 100-6 “ 
April ...... 97°2 | 84:5; 501 96:3 | 122 | 387 90-7 71 279 | 121 | 576 164 105 | 91:1 | 124°8 84 | 1022) 90:0 
 siesseas 99 2 87:5 502 98-3 123 383 91-9 72 | 279 121 56 8 one 106 919 | 129 2 87 | 104 5 coe 
; eae 101 7 89 5 507 98:3 123 403 92 9 73 281 121 | 58 1 | ese 106 | 91-2 132 3 89 | 1056 
July ........ | 102-3 | 899] 506 974] 125 | 401 93-9 73 | 279 i21 | 582 an lug | 917 | 1337 91 | 1101] 95-3 
August .... | 102 5 89 7 501 96 5 126 397 94-2 73 278 122 | 53-9 | eee 108 909 | 13355 89 | 1084 eee 
September | 1030 | 8951 496 128 395 94-9 -- | 296 123 ' 54-9 mea 109 dae ais 88 ae 
a New index » End of the month. c 15th of month. @ Beginning of the following month. heial {second ball of toonth, 
g Since date of stabilisation, gold index. A 1914. k Average last week of month. i New Index : * 126 articles included. m 1927. 
Wholesale Prices Continued. Index Numbers of Retail Prices. Cost of Living. _(Base = = 100.) 
| United Irish ee rea 
States | - - . | as 
Monthly Average. | China. | Japan. | Bureau U.K. ao | |Austria. am | ae: | Qrecho- France. Germany. | Italy. | Spain. |Canada. U.S.A 
of a | a 
Labour. . 3 poo 
See No. of Towns | 5 > 7 1 ayy hole 
| 100 100 and Localities. 630 | 105 Vienna. | 9 | 67% | Prague.| Paris. | 72 | Milan | Mudrid.| 60 r country 
: Oct., 1913,,; Jan. | { 
¢ i lees |i] Base, a | ae | yyy | 1921. | 191s. | July | 1914 [ian Apri} June, | 1914. | 1926. | 1923 
7 | 170-9 | 138-5 ; . June, 1914.) 1914. | 
5 | 166-2 | 136-5 | ; 0 ’ a: . ¢ | y 
8 | 136-7 | 123-8 1928—-Mth. Av.| 166 | 174 ise he | 2,875 | 748 | si9 | 151-7 | 530 | 176 | 989! 1004 
67 | 115-6 | 104-6 — ., 164 | 176 lil | 220 2941 | 744 556 | 1538 | 545 | lol 99 9 | 1000 
4 | 121-7 93-0 1930— 4 is8 | 171 lll | 228 2690 | 746 | 581 147 3 | 530 | 180 | 992) % 2 
1931— ” 147 161 106 | 204 2329 | 713 569 135 9 485 193 | 896 80 7 
| Q 1932 - ” 143 | 157 19g | (184 2,137 | 700 526 120-9 468 | 186 | 81-6 17:7 
1952—September.. | 109-8 | 126-5 93-6 | @ | 0 . 4 | @g z | og 
October ... | 1087 | 1278 | 92-3 | 1932-Angnst | 141 | 153 | 1lo7 | 178 | 2143! 686 .. | 120-3 455 | 178 | 81-1| 768 
November... | 106-9 134-4 915 Sept. ... 143 j} ee } 108 | 184 |} 2136} 695 517 | 119 § 462 | 180 | 804 7£°6 
December... | 107 5 139 5 89-7 Ort. ... BS | ws 108 | 187 | 2 135 703 | axe } 11990 465 184 804 76°] 
| Nov. ... 143, | 155 107 | 190 2 134 710 ese 118-8 | 463 | 186 80-0 75°6 
1933-—January..... | 108-7 | 139 8 87-4 Dec. ... Reif) see 107 | 188 | 2127| 710 516 | 1184 | 4683 | 179 | 79-7 | 75-3 
February... | 107°8 | 135 7 85:7 1933—Jan. ... | 141 ; 106 | 186 | 2124! 708 = 117-4 |) 461 177 | 79°C | 735-9 
March ...... | 107-1 134-0 86-2 Feb. ... 139 151 105 187 | 2128 705} e | 116 9 458 | 181 | 784 32-1 
April........ 1046 | 133-1 | 865 Mar ... | 137 . | 10@ | 3 | 2126! €90 | 823 1166 | 451 | 184 | 778) 71-8 
May ...... 104-2 | 133-6 89 8 age: ..} ie i - ; 194 ; 181 | 1,989 687 | 116 6 444 | 180 | 78 1 71-5 
a 104-5 135°7 93 1 May .. 136 | 148 105 | 177 | 1,974 696 118:2 47 | ae | THO 72 1 
ET witelsiee 103-4 | 137°6 98-7 June... | nee | ves 106 177 | 1.962 702 516 118-8 447 aa t wee 72°8 
August .... | 101-7 136 0 99 6 July 139 | eee 105 177 | 1.976 696 118-7 440 eee 77 2 75 2 
September... 100 4 - 99-4 August | 141 | 149 | 105 |... | 1,970) 689 | 1184 | 44 | c. | 78-6 769 
Sept. ' } 105 ose sa eae 481 ' 119 0 ond 17 9 
@ The ret of the following month, 6 Since 1930, new series. e Prices ul lyodstuils abu fuel. Lott of month, ¢ Yearly tigures: 67 towns. Monthly. 


figures : 12 torwne. © Since November, 1927, hew series « Aversa e of yuarter. y 10 months only. 
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Notes in Circulation. (000,000’s omitted.) 

























































































































































































| United | Rel- Bul- | Ozecho- | Den- Jugo- = : 
Period. __ Period. _| Kingdom, Kingdom. | Austria. gium. | garia. Feared ae | Fintana. | France. Germany. Greece. | Ilungary. Slavia. Netherlands, 
————_— - —-| } —- 
os "Bank of Bank | Bank | Bank | Bank | Bank | Bank | Bank | Reichsbank | “Renten- | Bank | Bank | Bank | Bank | State 
No = Notes. Notes. | Notes. | Notes. | Notes.| Notea. | Notes. Notes. bank.” | Notes Notes. Notes. | Notes. | Notes. 
End of otes. | 
_ = See ae Pa) a esa esa nemiiiuae 
£ | Schilling. | Francs. | Leva. Koruna.| Kron. | Markat.| Frances. | Reichsmark. | Rentenmks.| Drachma,’ Pengo. Dinars. | Gulden. | Gulden, 
a a | j 1 } u 
BERS. cocccoccevevccves 29-6 ooo 1,067 189 ive | 152 113 y5,714 2,7429 si | 245 _ el 313 ove 
1927 ove 382-3 1,005 10,951 | 3,727 | 8417 | 354 1,514 56,301 4,564 716 | 4,966 487 5,743 797 12 
1928 378-3 1,067 12,358 | 4,173 | 8466 | 360 1,513 62,181 4,930 530 5,690 513 5,528 854 11 
1929 369-8 1,094 14,683 | 3,609 | 8,230 367 1,361 68,571 5,044 397 5,193 501 5,818 951 ll 
1930.. 368-8 1,090 16,419 | 3,256 | 7,824 360 1,279 16,436 4,778 439 4,803 469 5,397 843 4 
1951.. 364-2 1,183 18,270 | 2,919 | 7,679 346 1,293 85,725 4,776 422 4,003 423 5,172 1,023 2 
1932.... 371-2 914 18,135 | 2,635 | 6,267 332 | 1,085 85,028 3,560 413 4,714 353 4,773 962 2 
s } 
1932—August ... 365°3 915 18,259 | 2,658 | 6,144 | 308 1,075 79,912 3,817 411 | 4,323 376 4,836 996 2 
September 359-8 902 16,155 | 2,773 | 6,218 315 } 1,090 82,459 3,755 412 | 4,683 372 4,833 974 2 
October ... 358-4 903 18,183 | 2,173 | 6,057 | 333 | 1,066 82,205 3.620 407 | 4,750 410 4,759 1,003 2 
November 358-8 880 18,117 | 2,590} 5,951 318 1,064 | 81,536 3,531 \ 409 | 4,488 348 4,712 967 2 
December 371-2 914 18,135 | 2,635 | 6,267 | 332 1,085 | 85,128 3,560 413 | 4,714 353 4,773 962 2 
1933—-January ... 353-2 872 17,884 | 2,426 5,616 310 1,047 83,314 3,338 411 ; 4,602 350 4,588 951 2 
February 356°2 859 17,564 | 2,452 | 5,602 316 1,126 83.986 3,356 413 | 4,564 343 4,532 959 2 
367-1 919 17,793 | 2,595 | 6,272 331 1,183 86,096 3,520 413 ' 4,547 355 4.564 951 2 
371:9 912 18,102 | 2,730 | 6,182 337 | 1,178 84,992 3,538 399 | 4,627 357 4,502 953 2 
374°1 898 | 18,190 | 2,673 | 6,138 331 | 1,124 | 83,267 3.469 396 | 4,574 347 4.453 952 2 
375°1 893 | 17,951 | 2,648 | 6,568 342 1,097 | 84,708 3.482 396 | 4.698 372 4,403 922 2 
3772 903 18,017 | 2.531 | 6,253 | 328 | 1,081 82,853 3.492 | 394 ; 4,760 364 4,306 938 1 
374-0 900 | 18.058 | 2,674 | 6.168 | 330 | 1.087 | 81,143! 3.521 | 396 | 4,832 354 4,314 912 1 
September 370 8 943 | 17.268 | 2,738 ' 6.310 | 355 | 1125 | 82,994 | 3.625 ' 392 5.304 361 a 372 897 , 
| ae tyer } Ss | S 
Period. Italy. Norway.| | Poland. Lae U.S.S.R, Sweden, “toma. | Australia, | Canada, | Africa Egypt. .| Oates a Japan. 
|~ | Token | | | is “Tank Federal) notes, 
Bank State } Kank Bank |“ Notes | Bank | State Bank ; Bank | Bank } Bank | Notes and| Bank | Bank | Keserve| certifi- | Bank 
Notes. | Notes. | Notes. Notes.| and | Notes. | Notes. | Notes. | Notes. | Notes. | Notes. | Dominion | Notes. | Notes. | Notes, | cates, | Notes, 
End of | i | Coins, | ' ; Notes. & coins. 
al, ana eaab jecseslnstees. sisateaneteianes Manes | nates Et eitemamaseicias 1 aciiantinaiatan 1 encase eels os ae 
Lire. | Lire. | Krouer.| Zoty.| Ziny. | Leu. |Gd.Rbis.| Roles. | Kronor.| Francs. | | Dollars. | £ fe | Dollars.| Dollars.| Yen. 
j | | ; 2 2.7 v { e | { { o | p { | | o 
BERS cccovsecvencsonnenses d 2,284 | w 499 10s | Pe 437 on se 234 | 314 r 10-0 | 116 2-3 2-2 + eos 426 
er 17,992 783 331 |}, 003 | 309 | 21,025 460 1,003 526 917 51-8 192 7-2 27-5 1,763 | 5,003 | 1,682 
aa 17,295 161 316 | 1,295 244 | 21,211 730 1,091 | 546 953 48-7 193 776 | 30-3 1,808 | 4,973 | 1,739 
BSBD cccocccvercccccscccce 16,774 80} 318 | 1,340 259 | 21,144 | 1,028 1,501 569 | 999 45-3 1&8 7-5 26-6 1,862 | 4,865 | 1,642 
ll icnshateanananl 15,680 | 068} 312 |1.328| 241 | 19,605] 1,996 | 2,080] 594 | 2,062 | 48-2 166 7-1 | 21-0 | 1,641 | 4.890 | 1,436 
BOSE cccccccencvccessccsee 14,295 oes 334 11,218 241 | 25,750 ove o 2,784 583 1,609 54-8 159 7-3 19-5 2.603 | 5,647 | 1,331 
a een 13,672 oe 315 | 1,003 332 | bie | ove ove 598 ; 1,611 50-1 144 6-9 18°8 | 2,716 | 5,676] 1,426 
' 
1932—August ......... | 13 382 314 1,082 | m278 | 21,194 0 3,430 556 1,561 49-1 145 6-5 17-2 2,793 | 5,692} 1,073 
September...... 13,814 311 | 1,056 | rm 288 | 21,313 _ ne 612 1,575 49-1 153 6°8 18-9 2,731 | 5,653 | 1,075 
October. ...... 13,795 305 | 1,063 | m SOT | 21,258 eos eco 571 1,553 49-1 148 6°5 19-2 2,689 5,628 1,140 
November ... | 13,564 | 301 | 997 | m29] | 20,974 a ae 537 | 1,535 49-1 is] 6-5 | 19-0 | 2,675 | 5,648 | 1,155 
December ...... 13,672 | | 315 | 1,003 | m 322 | 21,594 | 598 1,611 50-1 144 6:9 18-8 2,716 | 5,676 | 1,426 
1933—January......... 13,433 } 295 ) 979 | m 309 | 21,090 | | 538 1,501 | 48-1 134 78 18°5 2,707 | 5,645 | 1,244 
February ...... 13,048 | 292 999 | m 312 {20,883 | ... | .. | 542 1,497 47-6 139 8-1 17-9 3.405 | 6,546 | 1,156 
ee 13,117 301 1,019 | m321 121,543}... | oe | 590 1,570 | 47-6 152 86 | 17:9 3,621 | 6,319 | 1,171 
APtll .rccceccases 13,070 ae 303 | 1021 | m 330 | 21.322 oa | 559 1557 | 48-6 | 154 | «8-6 18-0 3.362 | 6,003 | 1,180 
BEM cce. ccccssnee 12,991 eee 296 | 1,004 | m 326 | 21.470 | .. | «= | i5l¢ | 476 | 14499 | 91 | 178 3.167 | 5.813 | 1,126 
oe i. 026 ove 209 | 1.004 | m 326 | 21,355 | 3,103 | 3,430 588 | 1,487 476 | 159 | 8-9 17 8 3,061 | 5,721 | 1,270 
PO senie . fad 306 | 1,003 | m 345 (21,229 |... oe 547 1,430 47-1 | 149 90 | 169 |} 2973} 5630] 1,179 
August ......0 | 13,256 |... 304 | 1,004 | m 355 21.159 | 565 1,402 47-1 | 149 | -» | 17-1 | 2,953 | 5.612] 1,118 
September _ -- 13303 pee 305 |1.031 | m360 21,197 | 625 1.419 son °° oe | ov ' 23,066! 5,650 
@ Until November, 1928, including State notes, then transferred to Bank. 6 May. d In terms of new lire = 8,375 millions. g Alarks—including 
Keichs- and Darlehenkassenscheine. ¢ Excluding votes held by Reichsbank. m Token coins only. 0 Gross issue. p Excluding 
notes held as reserve by Chartered Banks. fr State notes, é Since January, 1926, excluding notes held by Bank of Poland. u Since 1920, in luding Austria- 
Hungarian and other notes converted after the war into National Currency. ¢ Since 1926, excluding notes held by the State Bank, w In terms of new lire = 1,829 millions, 
y In terms of new francs. # Since May. 1922. including Luxemburg, From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million 


francs, replacing similar bank notes in October 1926. 


LONDON RATES OF EXCHANGE. 










































































































































































j IY =toc \ i Ne Sue 
Paris. Brussels. Milan. Zurich. Madrid. — | —_ ; Cello. —— Bertin. Vienna, Y. 4 | reg 
, peanateenannctennnirelons | ; |_—_— sti sninesiindipomemnneeaimientahe 
Francs to | Belgas to Lire to Francs to | Pesetas to} Florina to | Kronor | Kroner to | Kroner to Marks to } Schillings Dollars | Pence to 
£1. £1. eH. | el, | £1. f1. | wel. £1. £1. £1. toxl. | tod, | Dollars, 
OR 6 a eich iatan 124-2) 35-00 92-46 25-224 25-22 12-107 18-159 | 18-159 | 18 159 20-43 | 34 584 | 4-86 47°62 
Highest, 1932.........0. 97-37) 27-37% 74-25 19-81} 50-87 9-50 20-87% 20-874 | 19°75 ! 16-12 39 00 a 44-814 
RNAS “sti. -abnbipehtiaa’ 80-374 22-683 61-75 16-31% 38-50 781% 17°50 18-124 | 18-00 | i3-1: 26 90 5-14 34 as 
mnie sceeceeneneeeene | gueeeaeenne ff nnerusmmanstsst fesmeseeenesenscee [fesse tatiana canciones ¥ . a isticecegnaciss/ ceceinaeapeniaegins Avamtpadasiait -sipantioet 
Beginning of i 
es 25-15 + 25-354 | 25-25% et 26-10 12-118 | 18-30 | 18-25 | 18-30 | 20-49% 1 24-55 | 4-87§ 47% 
January, 1926 129-3) 4107-00 120 25-08 34-314 12-05 | 18-08 23-S2 | 19-608 | 20-579 gid. mks. 34°378 | 4°85% 4645 
January, 1927 ...... 122-81 34-89 109-62 25-143 31°234 12-12 | 18-15 19-04 } 18-20 i 20°42 ” 34°42 4-854 $64 
January, 1928 ...... 124-00 34°92 92-32 25 HY 28-24 12-09 } 18-1] 18-344 | | } 20-45 = 34-52 4-878 478 
January, 1929 ...... 124 ty 38 92-64 25-18 29°74 12-08 18-13 18-19 | 18-17 ; 20°38 ” 34-444 | 4°45 47% 
January, 1930 ...... 123-9 34-88 93-22 25-13 he 12-09 18-13 13-203 18-20 ; 20°43 ” 34-659 14-87%) 454 
January, 193] ...... 123 ced 34-76 92-74 25-04 46-30 12 cf 18-13 18-16 18-lb$ | 20 sat ” 34-408 | 4 ef 35 i 
January, 1932 ...... 86-374 24-37 66-62 17-37 40°18 8-44 17-75 18-25 | 18-12% j 14-25 . 30-00 | 3-38 404 
January, BOSS cccoce te 24-098 65-124 17 348 40-90 8-314 18-37% 19 408 | 19 31% | 14.00 ” 28-50\| | 3 338 42. 
June tense 85:7 24-25 | 64-87; 17 46% 39-50 8 39 19-46 19-68 | 22°43 14 463 * 30 - 56) 3-993 42 
July 99 teens 86-1 at | 24°21§ | 64-18% 17: 56t 40-432 8°43 19-43 19-87% | 22°43 14°25 ” 31-50! | 4-30 41 
August > eeeeee «5-0 23 85 63 18% 17-20 39-81} 8 244 19 37% 19-90 22-37% 13°93 9 30-00 4°44 42 
September ,, 80-908 22 74 60-374 i6 414 37+934 7 87 19 37% 19 90 22-40 } 13°28 ” 30-00)) | 4-538 ay 
October % 79-03% 22-18 58 842 15-95 36-965 7 67 19-40 {| 19-90 22-40 12 96+ ” 30 00.) | 477% 45 
j c lo allba- | hy . Singa- 
| anne a F | : a — | Bombay. kone, | Shanghai. Japan. cam. Method | September Quotations 
{_—— me | Sennen —— Place, of | oem ; ones 
Pence to Pence to | Pesos Pence to Sterling | Sterling SterL wy Sterling uviig. toys ae 
Miireis. | Dollar, | tofl. | Rupee. to Dollar. | to Tael. te Yen. to Dollar. | e ™ Highest. | TRE } a verage.® 
| | } | 
j 8. d. wet oe | oe 8. d. New York. 
Par level. 16 | 51 ; 40-00 1 € : bers i 2 of Sept., 1932 | Dollar: 3-503 3-444 3°472 
Highest, 1972 53 32 |; 65-00 1 63 1 62 2 Of | 2 2 4} Aug., 1933 to £1. 4-644 4-403 4-504 
Lowest, ‘ RY 28 68:00 | 1 5% [ak 6S oe 1 24 2 32 Sept., i933 4 833 4-538 4 661 
Begit ining of — | | | | l’aria 
duly, 1914 ...... ee ae | $98 | 1 3h 1 108 ae iS | Sept., 1932 | France 89-50 88-00 88-613 
Panuary, 1925 ......... | of soe | «640730 | «(1 Gt] 62 3 | 3 1] 1 2 4% | Aug, 1933] wel. | 85-00 | 81-349 | 83-849 
JauBary, 1926 o..c.e.0. igs sf | 39:80 | 1 th | 2 48 31m | } SH! 2 4% | Sept., 1933 82-°59%| 7900 | 80-364 
January, 1927 .....00 | 5a | Set 3965 | 1 6% 118 258 | 2 O& | 2 38 
January, 1928 ...... 2 Le | 51 39-35 l t& 208 / 2% ! #14 * 2 4g JAmeterium. 
January, 1999 | be 5} | 39-64 | l 6% 2 6% | 2 %% 1 13 2 34 | Sept., 1932 | Plorins 8-7 8-56} 8 644 
January, 1930 £4 4¢ 39-80 1 5} 1 8 | 2 it 2 Of 2 3} Aug., 1933 to £1. 8 244 7914 8-139 
January, 1931 ... 4+ 3 | 39-89 1 5%} 1 if! 1 5 2 0 22 Sept., 1933 8 01 7°66} 7-800 
January, 1932 . ag 31 { 28-00 L 6% 1 5 | 1 lilt 2 lt 2 4 
January, 1933 ......... sei | 30 | at Rael ie a | 1 3 | 2 3f8 |Rertin 
June afi | (344 z | en) 1481 18 1 23 2 3 | Sept., 1922 | Rchmas.| 14-75 | 14-438] 14-590 
Jaly eine 4 34) » 4 1 6% 1 43 1 3h 1 34 | 2 3%) Ang, i933] to el. 13 938 | 13-374 | 13-733 
BAS ws estes 4%! cS ‘| 2 66+; 25 | 13 | 1 24 | 2 3 Sept., 1953 13-8lgy| 12°95 | 13-206 
September 4. oss... oe 36h! | it] 1 6% | 2 4% | 1 38 1 2% | 2 St 
October” ai 37 0! 1 6! 3 Sh! 1 Mt 2 oe ! 2 4k 
+ Francs to £1. § Pence to Peso. t Krone to £1 * Daily rates. {|} Nominal. 








i ee ee ae 


Oct. 28, 
1933. 
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FOREIGN TRADE. 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 





i | Jugo- | Nether- | \switzer- 










































































Bul- | Ozecho- | Den- Fin- lQwad'n.i° gc ‘ 
Period. | U.K. lon Belgium, | Bat | Sooce. mark, | France. | rs | Germany. Greece. | Italy. | Slavia. Sonica. Poland. 'Swed ~ Sack ULS.S -B Beypt 
Monthly l l l | ae 
Average. £ | 8 | Francs, Leva. | Koruna, Keenez.) Francs. [Marke Mark, | Drachme.| Lire. Dinars. oa Zloty. — Prancs.| ey £B 
' | | } | Me 
$ m F g 7 | e ce ¢ f é 
ND sicsaseni 54,931}... 386,384) 15,775}... | 64,785 701,778} 41,035} 897,474] 4 14,828} 303,803! ... | 325,231 10,545] 159,985}... 2,271 
91,282] 5,012) 2,422,921/510,749)1,495,624| 131,504] 4,416,334] 532,157] 1,185,672] 1,050,018] 1,697,900] 607,191) 212,405] 240,998) 152,030} 215,650} 54,439} 3,896 
SD coinsisesn 89,610) 4,928} 2,668,664/586,745/ 1,597,657) 137,276] 4,452,963] 667,742] 1,166,772) 1,034,740 1,826,702] 652,944) 223,659) 280,180) 142,330] 228,723] 79,425] 91,123 
_ eee 92,589] 5 020} 2,951,5201693,719! 1,661,820 142,907] 4,851,719] 583,026] 1,120,566] 1,106,270} 1,805,397| 632,896| 229.358] 259,248] 148,549] 231,987] 73,386] §4.453 
eee 79,762} 4 630| 2,576,812/ 382,477] 1,306,664! 138,028] 4,362,031] 437,306] 866,096] 904,184) 1,443,746) 580,009) 201,521) 187,164) 138,650) 222,017] 88,235) §5,825 
SE ccsxpsiane 66,512} 4 .39] 1,978,495] 388,339] 977,075] 117,483] 3,516,609] 288,089] 560,590} 735,471) 968,691) 400,023) 157,728] 121,854) 119,949) 187,600) 92,086) | 2.544 
EY cavexions 54,352) 3.53] 1,354,941/289,275] 621,785| 90,885) 2,485,487| 286.733} 388,875] 655,680) 687,256) 238,606] 108,286] 71,832] 95,654) 146,890} 58,224) [2,213 
\ \ 
1932 Aug. | 49,821) 2,753} 1,147,293]274,503| 479,719] 84,393] 2,274,347] 332,633, 331.485] 541,095] 523,910, 233,366) 95,465 67,377| 94,713] 134,385] 53,935) 2,084 
Sept. | 51,365} 2,669] 1,242.360/258,115 e851 80,3509] 2,228,038] 367,583) 360,183] 639,825) 549,749 298,735] 101,463] 64,449) 99,240] 134,108] 46,329} 2,419 
Oct. | 57,135] 2,976] 1,456.706/283.288) 621,595! 90,596] 2,423,950) 395,725) 398,148) 690,334! 554.299, 243,699) 117,016) 73,363) 103,435 143,876| 44,188) 2,158 
Nov. | 57,507] 3.064) 1,367,252'294,559| 610,943; 93,595! 2,537,504] 373.300) 393.376) 857.649| 585.315] 231,642) 105,553) 76,713) 109,468] 152,963) $0,691) 2,352 
Dec. | 56.501} 2.471! 1,598.288 288,226] 773,108! 101,243] 2,694,923] 315,954] 422,687) 797.432) ©773,319) 262,750) 107.118] 77,562! 101,371) 159,253| 50,893} 2,554 
1985—Jan. | 49.955] 2,333! 1,270,557 232,308) 379,731| 81,251) 2,550,262) 215,982) 367,810) 691,849 668,098) 172,204) 94,915) 64,734) 80,693 112,657} 41,617} 2,012 
Feb. | 44,594) 2.452) 1,176.402 205.675] 368,350) 92,691) 2,654,517] 191,356] 347,337] 589,050 605,085} 180,012| 85,602} 55,906! 75,444| 121,368) 24,294) 2,094 
Mar. | 52,363! 3,409 1,338 944 252,939, 452.273) 101,561} 2,605,307] 255,118] 361,849] 812,676) 654.397] 246.880, 98,999] 59,037| 90,241 142,303) 22,490) 2,065 
Apr. | 47,613 2733 1,161,051 211.036! 426 869 90694 2.427 230) 257 095| 321075} 598207) 604,849) 208,437) 89,510) 65,588) 89910) 124,473, 39,243) 2,158 
May | 53.475! 3.302 1,313,774 179,773 473,198! 99,819 2,464,899] 383,896) 333,230! 790.456) 592,136, 237,821) 97,314) 64,075 90.130 156510) 41,452) 2,057 
Jane | 4% 507 3,014 1,259,380 149.814 498,803 89,893 2,403,583) 353 654! 355,679, 616,843) *794,345, 250,000 96,613) 68,551| 79.638 137.288) 21,818) 1.878 
July | 49,383 2,550 1,165,952 149,746 579,257 95,446 2,220,644| 350,086! 360.192 681,756! 502,902) 236,926 104,247} 72,021) 80.143 128,450 30,316) 1,829 
Aug. | 52,454 3,202 1,286,199 133,702 422,483 109,369 2,149,533) 388,475 346,817; 651,170) 532,919 284,256 105,600 72,296 92,318 122,582 25,876) 2,146 
Sept. | 54,368 | re ees So aa ‘ 1¢388000 +347,000 is ae 110,998 73,013 136,184 ; eas 
EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
m j f j | g | f | | ie | 6 | a l c 1 f | 
43,771| ... | 302,882! 7,778! 83,113; 573,351} 33,482) 841,456) € 9,917) 209,303 255,453! ... 68,112; 114,700}... 2,626 
59,090] 3,681! 2,218,975/552,262! 1,676,922| 120,546! 4,599,680] 527,031! 851,952] 503,350] 1,302,662) 533,346] 158,309] 209,562| 134,715) 164,604] 53,726} 3,17 
60,266} 3,799) 2,575,408}519,271' 1,765,475] 128,752] 4,281,227) 520,440) 967,751] $06,250) 1,213,253} 537,058) 165,515] 208,999 131,222) 177,870] 66,628] 4, 04 
60,775| 3.900! 2,647,477|532,095) 1,707,100] 134,654) 4,178,263] 535,811) 1,055,278) $82,096} 1,269,665] 660,142) 165,786] 234.447| 151,026, 175,371} 76,975] 4,220 
47,563} 3,713) 2,157,420)515,928} 1,455,036] 126,972! 5,569,158) 450,347| 944,020} 474,933) 1,009,597| 565,095] 143,240, 202,770 129,160] 147,292] 86,364] 2,394 
32.450] 3,023{ 1,927,207/494,514/ 1,092,195] 104,973] 2,535,111) 372,083] 767,160) 350,202} $36,679] 400,081) 109,318) 156,561] 95,534) 112,400) 67,001) 2,138 
30,428} 2,150! 1,234,968)281,925| 611,332] 90,095) 1,641,103] 385,818) 478,264) 396,610) 566,362 a 70,511} 90,317; 78,735} 66,751) 46,990} 2,106 
1932 —Aug 28,552] 1,323) 1,043,342/192,159] 509,533) 86,137} 1,424,024) 421,866] 428,233) 227,752 529,245] 216,449 67,1411 86,153! 74,105} 59,568} 47,918] 1,428 
Sept. | 26,229) 1,735) 1,144.632/244.904] 575,465] 103,439) 1,525,703) 454,848] 445,855) 697,235] 560,060, 272,825 77,108] 87,400) 84,774) 63,476] 51,840) 1,263 
Oct. 30,440] 2,214) 1,320.5311359,590} 699,157] 99,270, 1,702,480 470,748) 481.776) 791,580! 585,350, 320,053) 81,670 96,361] 90.450, 68,392 50,499) 1,974 
Nov. | 31,094) 2.129] 1,198,366/336,044] 633,695] 85,485! 1,729,372 460,369) 475,206] 646,764) 591,685) 359,469' 69,545! 100,793) 92,726) 66.331) 49,717) 2,781 
Dec. 32,445] 1,856! 1,233.672/419,620] 677,670} 92,270, 1,699,352! 413,070] 490,893) 668,289} °613,977| 342,414; 70,259) 92,959) 108.364] 68,011} 52,755] 3,195 
1933—Jan. | 29,20°} 1,259 1,147,203/135,110 386,555! 76,516} 1,508,968 294,608} 390,495, 594,035! 452,636) 232,235! 57,728 71,400, 67,546) 63,559) 45,852) 2,231 
Feb. | 27,928] 1,358 1,109,847|192,061! 440,460} 82,327! 1,540,764 232,467! 373,587) 440,018] 476,212) 224,446! 54,695| 66,298 59,136! 71,811) 35,133) 2,102 
Mar, | 32,551/ 1,774, 1 261 069'188.452) 474,028) 102,286; 1,518,033 257,913! 425,649; 290,324] 564,074) 255820 64,979’ 75,426, 60.586’ 70,841; 31,118] 2,192 
Apr. | 26.395) 1,447| 1,019,818 363,024) 409,948, 85.319, 1.501.553 254558} 381,813, 295 849, 486 484) 225.211! 54,408 70.516) 67729 69,205 43966) 1.910 
May | 30765) 1,582! 1,270,496 277.328] 464,452) 99,267 1,479,370 318,119) 421,830! 334,655! 510,067) 244,238 61,134) 73,875, 85.596 73915 31,961 2.216 
June | 28,466) 1.343 1,222,679 231,165] 454,279 103,682 1,427,940 587,463! 384,486 365,606 %636,269, 252,236 62,501, 77,700 93,673 68,432 36,542 2,227 
July 24.847) 1,377, 1,085,655 175,573} 496,474 95,081. 1,470,800 692.357} 385,236 306,187. 432,957| 270,297| 56,337; 81,905 99,102 68,544 37,946) 2,030 
Aug. | 30,997] 1,603) 1,120,799 150,255} 443,164 101,946) 1,440,117 579,268) 412,540 239,000; 456,366; 267,336, 61,941 72,667 103,350, 64,471) 52,968] 1,677 
Sept. | 32,226 ne ee ers +563000. 7432,000 co - | .. | 73,659 93,924 | TA ee Ea 
@ Including bullion and specie. b Since 1922 deciared values. ¢ Including Dantzig. d Trade across al) frontiers. Exports excinde raw piatinum. 


é¢ Until February, 1923, Julian Oalendar. f Including bullion. g Since 1928 declared values. i Oid Greece only. m Since May, 1922, figures refer to “ Union 
Economique Belyo-Laxembourgeoise.” ¢ From April 1, 1923, including trade of Great Britain and Northern Ireland with the [rish Free State, aud excluding the direct 
foreign trade of the Irish Free State. * Including parcel post for the half-year. + Provisional figures. 


IMPORTS for Domestic Consumption—Merchandise Only. 


(000’s omitted.) 





























































































Value. | Quantity (Metre Tone). 
| United Aus- | Briiteb | ,. New South : | | 
Pusted. | States tratia. | Iudia. | Canada. | Africa.| Japan. | Brazil. sad os 
ae : ! ee Bel- jp.) Ger- |, » Hiun- | Nether-} Swit- | Brasil, 
Monthly | 7 | } | t giuso. | - ee | many | Greece gary. | lands. | Poland. | zerland 
Average. | ed £'s. Rupees. Dolla | £'a. | £'a. | Yen. Milreie. | } | 
\ | @ ' b | | a q . eae e ‘ | j j | d I 
141,932 | 6.355 | 152,725 | 54,917 1,785 | 3,365} 60,474 83,958 | 2,772 | 3,685 [46,069 | p 84 ee 3,739} ... | 661 494 
346,924 | 11.890 | 206,740 | 90,593 | 3,655 5,779 | 174,883 | 272,764 | 3,172 | 4,114 | 5,674] 199 528 2,335 409 621 460 
339,828 | 11.655 | 208170 |101.860 | 3.661 | 6,180 | 177.792 | 307,916 | 3,312 | 4112 | 51500] 197 553 2,488 430 | 667 | 487 
361,547 | 11,841 | 208,569 | 108,249 3,998 |; 6,474 | 180,710 | 293,978 | 3,746 | 4,955 | 5,565 | 221 559 | 2,582 | 424 726 | 509 
259,506 | 7,680 | 156,632 | 84,040} 3.494 | 4,995 | 125,572 | 195,309 f 3,499 | 5,063 | 4,746] 214 407 2,616 298 | 711 407 
174,038 | 3,403 | 113,487 | 52,342 2,010 | 4,062 | 100,528 | 156,745 | 3,223 | 4,841 | 3,397] 212 279 | 2,492 | 244 757 296 
110,853 | 4,257 | 110,531 | 37,718 1,662 | 2,610 | 115,991 | 126,559 | 2,615 | 3,962 | 2,762} 198 as 2,049 149 728 a 
1932—August ......... 93,375 - 5,174 } 110,704 | 36,527 1,856 | 2,596 | 69,488 | 96,714 } 2,428 3,940 | 2,838 | 135 158 | 2,014 187 771 215 
September 102,933 |s 4,933 113,674 | 34,504 2,095 | 2,404 | 92,173 | 85,250 | 2,532 | 3,753 | 2,783 | 165 171 2,034 166 7125 215 
October ........ 109,803 |s 5,131 | 98,782 | 37,095 | 1,815 | 2,761 | 94,472 | 102,228 } 2,700 | 3,545 | 2,772] 167 186 | 2,202} 174 745 168 
Novempber...... 105,295 |s 6,511 | 110,072 | 37,769 | 1,990 | 2.799 | 115,676 | 129,614 | 2,590 | 3.989 | 2.970] 213 203 | 2,131 133 762 325 
December 95,898 |s 4,155 | 95,286 | 28,961 1,956 | 2,773 | 158.441 | 170,231 J 3,042 | 4,352 | 2,919] 200 207 2,354 203 715 362 
1933—January ...... 92,900 's 4,422 | 105.543 | 24,441 2,476 | 2,958 | 170,126 | 142,476 | 2,284 | 3,823 | 2,653 | 143 113 1,879 154 | 539 298 
February ...... 84,496 [8 4,144 | 91,708 | 23,514 1,907 | 3,285 | 179,069 | 160,389 | 2,430 | 4,069 | 2,565 | 125 85 1,521 125 586 336 
March ......... | 91,893 |# 4,233 | 108,525 | 32,851 2,182 | 3.891 | 182,863 | 184.293 | 2,889 | 4,336 | 2,942] 180 116 1,887 148 134 | 352 
April....... 88,107 [8 3.975 | 95,736 | 20.457 1,765 | 3,356 | 154,400 | 155,675 | 2,484 | 4,057 | 2.564] 110 122 1,782 | 182 617 | 276 
May .. 106,903 |# 4,004 | 96,077 | 32,927 | 2,040 | 3,639 | 176,927 | 185,194 | 2,809 | 4.360 | 2,762 | 168 139 1,953 174 672 | 375 
June .. + | 123,931 8 4,267 | 85,805 | 33,619 | 1,977 | 3,771 | 134,368 | 167,465 | 2,636 | 4,005 | 3,158; 156 151 2,050 178 | 7184 «=| «306 
ID cccciciokaniete 141,018 24,180 | 86,228 | 35,738 | 1,635 | 4,019 | 138,378 | 176,905 } 2.511 | 4,034 | 3.240] 176 157 2,314 33 | 7 606] CST 
Aug. .........00 | 146,714 j* 4,751 | 495,600 | 58,47 | 2,0/4 | 4,182 | +1 31,000 2,582 | 3,902 | 3.280] 149 148 | 2,337 m1 | 79 | .. 
September...) ... ee ee ee -- | oe 1 $135,000 | “ts es ie . | vee | 2,240 225 | 759 | 
EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
ee —— 
| gf 6 | | e | | a q | an; ¢ e 3 _ | a , Jf 
ee | 204 024} 6,070 | 200,993 | 26,335 | 1,751 | 2,294 52,393 81,814 | 1,740 | 1,890 |A6,143 p 50 ae. | ee 71 115 
1927 396,572) 11,268 | 265,405 | 101,528 3,916 | 3,985 | 159,315 | 303,677 | 2,019 3.166 | 3,913 53 169 1,195 | 1,696 86 Ue | 
1928 419,17) 11,489 | 215,534 112,489 | 4,511 | 4,047 | 159,095 | 330,856 | 2,229 3,427 | 3,751 | 54 175 1,310 | 1,702 81 173 
1929 429,757! 10,040 | 268,781 | 98,534 4,471 | 3,905 | 175,075 | 321,707 | 2,148 3,326 | 4,564 62 230 1,358 | 1,753 87 182 
1930 .....sesseeee 315,098} 7,407 | 210,490 | 73,826 | 3,635 | 2,095 | 119,222 | 242,280 | 1,979 | 3,048 | 4,759, 63 191 1,384 | 1,577 | 76 189 
SEE Substabecsees 198,16$| 7,429 | 137,673 | 50,445 | 2,609 | 1,867 93,137 | 283,180 | 2,052 | 2,527 4,333 | 49 156 | 1,402 | 1,559 58 186 
SPUN ahaeritenssiiasancnapea 131,402) 7,841 | 112,795 | 41,173 | 4,706 | 1,566 | 115,649 | 211,394 f 1,630 | a 3,576 43 ee 1,166 | 1,125 | 38 ‘ad 
| 
1932—August ......... | 106,270! 3,632 | 100,544 | 41,314 | 2,194 | 1,199} 132,807 | 142,061 | 1,599 | 1,581 | 2,541 | 20 112 | 1,080 | 1,119 37 103 
September ... | 129,538! 7,742 | 124,224 | 42,187 1,313 | 1,680 | 137,147 | 170,396 § 1,672 2,202 | 2,568! 84 122 1,151} 1,109 | 35 122 
October ...... 151,035’ 8,826 | 115.400 | 56,626 2,253 | 1,796 | 144,208 | 249,270 § 1,760 | 2,106 | 3,88) 64 117 1,307 | 1196 | 47 147 
November...... 136,402 10,162 | 121.414 | 45,945 2,452 | 2,406 | 148,289 | 191,023 | 1602 | 2,043 | 3,852 63 109 1,179 | 1,536 | 41 138 
December...... | 128,975) 10,077 | 121,478 | 42,616 3,051 } 1,949 | 170.219 | 192,792 | 1,739 | 1,727 | 3,805 61 117 1,267 | 1,309 | 37 138 
1933—January 118.562 8,539 | 114384 | 31,562 3,954 | 1,982 | 103,858 | 235.867 | 1,462 | 1,883 | 3,164 40 73 959 | 1,033 30 154 
February ...... | 99,438 10,877 | 122,455 | 26,397 3,612 | 2,270 | 116,520 | 196,850 | 1,535 | 1,994] 3,118 28 89 870 995 30 134 
March ...s.0008 | 106,310 10.344 | 123,494 | 36,579 | 5,332 | 1,809 | 141,377 | 225,320 | 1.774 | 2,006 | 3,324 56 122 1,204 964 | 41 146 
April... +» | 103,106 7892 | 102,026 | 20012} 3456 | 1,255 | 130,329 | 200,366 | 1.599 | 2,071 | 3,042 54 79 1,050 812; 37 134 
May .... - | 111,883 7,151 | 106 202 | 45,576 | 3,087 | 1,509 | 159,159 | 234,745 | 1,847 | 2,208} 3,515 54 120 1.086 881 | 37 154 
June..... «- | 117,533 5,074 | 127,425 | 45968 | 3,636 | 1,510 | 160,047 | 260,260 | 1,791 | 2120] 3,468 60 141 1078 56 38 185 
OP kines eee | 141,661 6.116 122,392 | 51,345} 3,317 | 1,645 | 156055 | 272,782 | 1.609 2,068 | 3.610 51 134 | 1,096 1111 ; 38 186 
Bs decttinenas 129,292 5532 $142,200 | 44.723} 2,562 | 1,348 | 4183,000 os 1,716 2,069 | 3,751 48 184 1.473; 988 70 “a 
September .. eee aie ad jes 1 $181 000 ioe ea 1,155! 1.221 | 41 


@ General! trace. 


6 Sea-borne trade only. 











¢ Including ships’ stores. @ Excluding a few articies shown by number. e Until Feb., 1923, Jwias Calendar; excludes 


articles shown by number. 
articles shown by number. 


Jf Genera) trade, gross weight. 


g Until 1927 tiscal year beginning July lst. 


A Including Luxembourg. 


# Until 1929, exe'ndinw tive atock aud 


j Excluding weight of live animals. 


Ecovomique Belgo-Luxembourgeolse.” 


& Kxcluding reparation deliveries. 


¢ English currency values. 


p 1914. 


q Bince May, 1922 figures refer to “ Union 
+ Provisiona) tigure. 





Oct. 28, 
1932. 


THE ECONOMIST MONTHLY SUPPLEMENT. 


AL ISSUES .—(000,000's omitted.) 
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T UNEMPLOYMENT. 


Percentage of persons unemployed ip trade unions or ip official anemploy. 
ment insurance schemes (Belgium and (.K.). 


United 


Kingdom 
Austria. 
slovakia. 
France. 
Germany. 
Italy. 
Nether- 
lands. 
Poland. 
Ronu- 
mania. 
Sweden. 
Switzer- 
land. 
British 
India. 
Japan. 
United 
States. 


Oxecho- 
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ai 


Number of Workers Covered by Last Keturns. 


End of Month. 


mark. 
Nether- 
lande. 
Aur- 


tralia. 
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gium. 


Canada. 


Sweden. 


Monthly 
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Dollara. 


Gulden. 
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205 
261 


1,259 
1,832 
1,362 
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1927—June 
December ... 

1928—June 
December ... 

1929—June 


1930—June 


1931—June i 
December ... 
1932—June 
December ... 
1933—M arch 
Apcil 
May 
June . 
July 
August 
September... 


— 
~ 
~ 
Vdt(wew ee Onw new 


Paar MNoOMmrPestnure Ares oOoroO 
~- 


eRe ee 
~ 


.-J une. 
July-Sept. 
Oct.-Dec... 

1932. 
Jan.-Mar. 
Apr.-June 
July-Sept. 
Oct.-Dec, 

19353. 
Jan.-Mar, 


oe 
_ 


1,381 
565 
1,496 


509 
829 
245 
462 


256 
399| 
234) 
383} 
596) 18 


Unless otherwise stated, the figures represent authorised share issue of new joint stock companies ‘at 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures 
of Roumania, Switzerland and Czechoslovakia. In the case of the Netherlands and the 
U.K. both bonus shares and conversions are excluded. ¢ Excluding Treasury Bills. d Exc. large 
railway issues. /** Rivista Bancaria.”” A Issues exceeding Fis. 100,000 on the Dutch market 
including Colonial, and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations 
and conversions. Until end 1922 paper mark. o‘* Société de Banque Snisse,”’ invitation 
subecriptions on Swiss market including obligations and Local Govt. loans. p Compiled 


by “‘Commercial & Financial Chronicle.” y Un to 1927, authorised issuee, excluding western 
departments ; since 1928 amounts actually issued, whole territory. 


BANK RATES. 
1927. l 


1928. | 1929. | 1930.) | “1931. | 
End of | End of | End of |End of |Rnd of| End of 
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| | | | 
Millions jizs| o-8| 0-3| 2 2| fee owe 0-4 +; 0-3 


for | 


f i. Trish Free State since a 
* Workpeople in the coa!-mining industry, 
dispute, are not included in this fig 


ar., 1923. 
who ceased work on account of the 


nare + Provisional. 


SECURITY VALUES. 


i eY VALU 


| 
| 


~ 1933. 
End of 


_1932. Nether- 


lands. 


United 
States, 


Switzer- 


United Kingdom. lend. 


Oanada. 


Standard 
Statistics 
Oo. 
342 
Industria] 
Shares, 


1926 = 
100. 


ec. 


Official, 
52 
Industrial 
and 
Shipping 
Shares. 
Dec., 1924 
= 100. 


Jun 
) 
June 


D 


Official, 
49 
Ordinary | 
Industrial 
Shares. 


wees} June 


“ Bankers’ Magazine ” Banque 

Nationale, 79 (4) 
(f) 32 Common 

Industrial | Industrial 


: ' . 
Shares. Shares. 


Nom, value! 


100 


Onmcial. 
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WNW &rwnwe 
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365 representative securities. 


-_ 


Deikiaaeeaeened 


New York® 
Amsterdam 
Brussels .... 
Rome 

Switzerland 


wo 


“1913 = 
100 


1921-25 


Dec., 1921 = 100. = 100. 


~ 
Wed ann 
er 


Lor eerSs~ Sse June 


(a) 
110- 
1ll- 
112- 
112- 
109- 
108 
110- 
112- 
1ll- 
102: 
lli 
116- 
120 
118 
118 
117 
120- 
121 


(6) 
141. 
146 
152 
158 
157 
147 
135- 
118- 
103- 

90- 

78 

95 

96 
100 
105 
lll 
112- 
113: 


(c) 
120- 
122- 
125- 
127: 
125- 
121- 
119- 
114 
108 

98 
100- 
109 
112 
112- 
114 
115: 
117 
118- 


(e) 
102 
103 
lll 
115 


(A) 
146-Q(d) 


(d) 
121 
lel 
170 
2357 
2o4 
210 
165 
120 

91 
74 
48 
58 
67 
85 
103 
118 
1l3- 


iy) 
18g 
223 
243 
252 
245 
215 
209 
177 
180 
116: 
10 
126 
i) 
154 
159 
157 
159 
160- 
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117-6@ 
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*® Federal Reserve. 2% as from October 16, 1933. 


LONDON BANKERS’ CLEARING RETURNS. 
(000’s omitted.) 
Seteapetan. 


Town. 

s 
14,191,275 
36,819,682 
39,311,117 
39,935,924 
38,782,577 
31,815,808 
27,833,633 
22,040,683 
21,833,697 


Oountry. 
£ 


1,389,481 
2,972,827 
3,039,422 
3,078.764 
2,963,631 
2,752,209 
2,667,919 
2,124,088 
2,200,037 


U.K. IMPORTS 
Food. 


AGReea - 
<3 0 i Cs co 0 


855,648 
1,758,032 
1,854,190 
1,881,989 
1,812,146 
1,667,852 
1,610 407 
1,276,590 
1,321,885 
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(a) Fixed interest. (6) Variable dividend. 
and lowest quotations on each Wednesday. (f/f) Shares of companies with 
5 million francs. (g) On 25th of month. (A) End of month. 
(4) Average of closing prices on each Thureday of month. 


AND EXPORTS.—(000,000’s omitted.) 
Raw Materials. 


(c) Total. (d) Monthiy average. (¢€) Average of highest 
capital of more thaa 


1932 (Oct. 18)... (#) Since Jap., 1929, 92 shares. 


1933 (Oct. 18).. 


Manufactures. Importe of Exports of 


Sheep's 
& Lambe’ at |_ oot 
Wool. 


Centals. 


Cotton 
Piece 
Goods. 
Sq. Yds. 
*589 
322 
306 
201 
143 
182 
195 
210 
171 
169 
142 
155 
149 
163 


| Tron and 
Steel. 


Monthly Average. Owta. 
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1953— February 
March . 
April... 
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* Yards. 
RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000’s omitted.) 
Great Britain (y). 


United 


Austria, Germany. States. 


Italy. Freight Traflic (f). 


Oanada. 
Minerals{ | 


| Coal, &e.} | and Other 
' Mere handise! 


Tons. 


Mer- 
s 
() (a) © @ (©) (@) ©) ers 
Tonnes-K m.; Tonnes- K m.; Tonnes-K m. | Tonnes- K m.) Tonnea- Km 
379 5,745 1,017 4,831 59,897 
322 4,556 1,067 4,040 51,357 
273 3,792 962 3,447 41.383 
221 3,247 840 3,092 31,508 


218 718 33,151 
280 817 38,462 
246 742 31,761 
230 763 30.808 
190 696 29.179 
193 740 27.910 
209 822 28.261 
190 774 28.953 
214 eee 31,728 


213 ee 
219 


Monthly Average— 


5 


Monthly Average-—— Tons 


Four weeks ending : 

1932—september 10 
October 8 
November 5... 
December 3... 
December 31... 
January 28 ... 
February 25... 


1932—September .., 
October 
November 
December 
1933—.Jannary 
Fe bru “ry 


3,499 
3,701 
3,486 
3,161 
3,029 
3,228 
3.682 
2.901 
3.291 
3,347 
3,240 


4,772 
4,087 
3,429 
2,774 
2,237 
2.108 
2.771 
2,294 
2.516 
3,463 


| 
! re 


August.. 


“~@ Ine. live- a @) “ Reichsbahn.” Bac. ae 
at least $500,000. (e) Including free-hauled. 
7 From January, 1932, onwards figures relate to 4-week periods 


Printed for the Proprietors TRE ECONOMIST NEWSPAPER, LTD. 


- 3,504 
‘ 


(b) St 


Publhebed by the Proprietors at 8, Bouverie St., Fleet 5t., E.C.4.—Saturday, Oct., 28, 1933. 


(f) Excluding free-hauled. 


ADAM nwnuansow owor- 


2,901 June 17 
July 15 


ate 7 == ~~ oo including freight ou foreign lines. 


C 
I MOWADREANWOCSLSO orren: 
WwerDOnDOW OO fou: 
. ° 
WWee WE Owowvanw Oonr- 


w 
w 


ll 1,028 


(¢) Raliwaye with aonual operating revenues of 
(g) Long top = kg. 1,016-05; mile = metres 1,609: 34 (t) Piscal year ending June 30. 


by EYRE AND SPOTTISWOODK LIMITED, His Majesiy’s Printers, East Harding Street, London, E.C.4. 
Entered a Second Clase Mai! Matter at the New York, R. Y., Post Office. 
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